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Attractive Investments

City of London
Ontario

6 Bonds
Duo 1st March, 1923

to yield 6H

City of Regina
Saskatchewan

5 Bonds
Due 1st July, 1929

to yield 6.20
Principal and interest on both
Issues payable halt yearly in
New-York- .

Particulars on request.

Wood, Gundy & Co.
Incorporated

14 Wall Street, New York
Toronto Montreal London

Senator Oyten
Says:

"Exporters in the U. S. are
hipping abroad monthly over

$300,000,000 in excess of 'the
imports of goods into America
from abroad. This absolutely
necessitates the extension of
credits to foreign purchasers and
these credits should preferably
be extended by the purchase of

foreign securities."

Ask iu for our list of

Canadian
Securities

Payable in New York
Yielding from 5y to 8

F.B.McCurdy&Co.
Mtmlttt Monlttal Stock Exchahft '

136 St. James Street,
Montreal, Canada.

V .I

Canadian Government,-- '2
Provincial, Municipal

ad Corporation
?! Bonds

Dealer' inquiries elicited

New York Correapondemt
Messrs. Logan & Bryan

GREENSHIELDS&Ca

17 StskAu Street M&vtjwri

Bonds
Safeguarded by the

Canadian Government
and its

Provinces, Towns & Cities
yielding up to 6

" Stni Jot oui ojftrini list

GH. Burgess & Co.
Bank of Hamilton Building

TORONTO

5T
yat offkb

$50,000
Province of

British Columbia
&U HONDS DUE 1039
Principal and Interest
Parable In New Tork.

Prlrt Par and Interest.
Telegraph Order Our Ezpenie

Canadian marie raiuvay builung
TORONTO CANADA

CANADIAN UNLISTED
BONDS AND STOCKS
Wo specialize In Canadian un-
listed bonda and stocks, and will be
Eleaaod offerings.

to furnish free quotation.

Grant Johnston &t(h:
MCMBina MONTREAL STOCK CXCMAnSc

80NOTBC OAHC STBCCT WEST

MONTREAL
Telephone Main S173 & G031,

' Canadian
Municipal Bonds

Yielding from B.3a to 0.15
Fincke, Bangert & Co.

Franklin uank lilds,, PMladelnhla4S5 HICOA1) BTltEKT. NKW YORK.

2

SIR EDMUND B. OSLER
G. T.

II. FRANKS
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MONTREAL EXPECTS

FURTHER DECLINES

Strain on Canada by tho Forth-- i
coming Loan Given as tho

Chief Reason.

FOLLOWING TREND HERE

Farmers at Sea. Regarding
Price of Prcsont Wheat

Crop.

Special Correspondence to the Canadian
Beetion of Tjii Sum.

MoNTnsL, Aug-- . IS. The chief toplo
of discussion among stock market fol-
lowers here, as In New York, Is whether
the present depression of prices from
their recent high levels la a mere tern
porary reaction or the beginning of a
major downward swing. Even If It Is
onry n minor movement, however, thereIj a widespread feeling that depression
may go a little further before recovery
seta In. The strain that will hn nut nn
the county by the forthcoming loan la
the chief local reason for the belief thata real renewal of buying activity Is
iiKeiy jo do aeierrea tor several weeks.
The expectation that British buying of
vanaaian securities will bs permitted
at an early data Is similarly a strong
local reason for the belief that activity
will return after few weeks; for all
Information from London B to the effect
tlrat there Is an Immense amount of
new capital there awaiting the first os--
Oprtunity to embark In enterprises yield
ing somewhat more than the prevailing
uriusn rate or return, and Canadians
trn confident that thla capital can be
directed to vanaoa with very little
trouble.

BUt both Of tlltM a r. Inml tmrfnm
and It la recognised here that the main
trend of the CanAdtan market Is likely
to follow very closely upon that of New
York In the coming months, sothat
the situation In the United States Is
watched more carefully than our own.
There Is a feeling here that tha labor
problem and possibly also the-- credit
problem are getting Into United States
politics to an extent, which will cause
them to be factors for uneasiness until
the next Presidential election, or at least
until the party nominations. For the
Ions run this Is reassuring, for Canadians
nave immense confidence in the common
sense of the American people when It
gets a chance to declare Itself on a
national scale; but for Immediate atock
market purposes it would be more satis-
factory to get such questions aa the
syndlcallzlng of the railways out of the
way a trine more rapidly.

Uncertainty tn Wheat Market.
The lack of a wheat market Is another

factor making for uncertainty. Nobody
has the slightest notion how much the
Canadian farmer will realize upon his
present crop, ana tnat is a vital element
In the calculation of the amount of
money there will ba In the country for
general business purposes next winter.
The Government has not committed it
self to anything except the belief that
Canadian wheat could not look after It
self in an open market against the
United States grain control, and that It
must be sold through a centralised
agency. It promises to pay the farmer
something on account and eventually
the full price that the centralized agency
can get for his wheat, but it has not
named either the amount to be paid on
account or the eventual price.

A large element among the farmers la
deeply suspicious of the whole scheme
and convinced that the grain board will
sell their wheat to Europe cheaper than
they could have sold It themselves. The
rest of tho country, on the other hand,
is equally alarmed lest the Government
through the wheat board should pay the
farmers a price not Justified by the final
market price to Europe and charge up
the deficit to the taxpayers. The only
consoling feature Is the exchange rate;
the Canadian farmer could be paid $2.26
in Canadian money and thus led to sup-
pose that he was getting the equivalent
of the American price, and he would
still be getting only about $2.15 In Amer-
ican money. The Canadian Government
would probably like to see the exchange
rate remain as It is or New York funds
go even higher until the crop transac-
tion is over and a good block of the
new bond Issue has been sold to Ameri-
cans.

Events of the week In financial cir-
cles were small but on the whole fa-

vorable. The destruction of the Port
Colbcrne elevator, which greatly aildr
to the difficulty of getting the Canadian
wheat crop out through the present re-

stricted outlets, was the only serious
drawback.' Chairman Smlthers of the
Grand Trunk Railway arrived on Mon-
day a plain ordinary citizen, but his
knighthood came after him on Tuesday,
and Sir Alfred Smlthera proceeded to
Ottawa to negotiate upon socially equal
terms with Sir Robert Borden. The con-
viction Is now strong that the Grand
Trunk will either be purchased on terms
satisfactory to the stockholders or not
purchased at all.

Blir Strikes Come to End.
Labor troubles were straightened out

In, several quarters l The protracted
Dnimheller (Alia.) mine strike is re-

ported to have ended with the driving
from town of the O. B. U. organizers;
tho Dominion Textile strikes In various
mills have all come to an end whcll
favorable to the company; the metal
trades strike at Kingston, Ont.. Is said
to be practically at an end; eight lead-
ers of the Winnipeg strike' have been
committed for trial on sedition charges,
and refused ball because they used their
freedom before the preliminary hearing
to stir up strife and disaffection all ovi.
Canada, The operations
In the United States, which have slight-
ly affected prices here, together with the
setting to work of the commerce board
upon charges of profiteering made by
out of town cost of living commissioner,
have done something to allay public
feeling.

Ttie various telegraph companies of
Canada have applied for a rate Increase
of 25 per cent, which in the main Is
nrctty sure to bo granted. Another tex
lie company, Montreal Cottons, has

'alsed Its dividend from 4 to E per cent
The Canadian Car and Foundry Com-
pany has declared a very modest first
Instalment on Its arrears of dividends
due on the preferred stock, a quarter's
dividend on arrears to be paid with the
next current quarterly, thus reducing the
Indebtedness from 28 Vi to 24 U per cent.
The enlargement of banking capital,
much needed In view of the Immense
enlargements of deposits and general
business during the war. wan continued

P. G. OSLER
H. F. MARRIOTT

OSLER & HAMMOND
MEMBERS TORONTO STOCK EXCHANGE

21 Jordan Street, Toronto
Government and Municipal Secnrtles

Stocks on Montreal and Toronto Stock Exchanges
Bought and Sold on Commission

CIIISIIOLM

Canadian Veterans Have
Warm Spot for Prince

HEN the Prince of WalesWireaches London, Ont- - next
standing In the front

row cheering will be every London
soldier who encountered the heir to
the throne In France.

During the past few daya scores
of the Veterans have been exchanging
reminiscences of the Prince, one of
the number being liui.-jo- i. W. Q.
Coles, a local broker. As a Major
In command of the first divisional
train. C. A. s. C, the Colonel went
to France. One rainy day his corps
came to a halt In a road knee deep
In mud at Salllel village. The
Canadians, spattered with mud and
presenting a picture of active service i

difficulties, observed a motor car as
It stopped near by. A party of ra

allghtedjtf, continue the Jour-
ney on foot, A young Captain In
passing Major Coles u,n to the
salute and passed cheerily on. That
night other officers In the mess con-
gratulated the London officer on the
distinction the day had brought him.

"What was Itr he asked.
"Why. thaV was the Prince of

Walts who saluted you," he was In-

formed.

by the announcement that the Pro
vincial Bank, a French Canadian lnstltu
tton, would raise Its stock from $2.000..
000 to. $5,000,000. The Frontenac Brew-
eries, one of the concerns which minister
to the lawful thirst of the Province of
Quebec, announced an Increase of cap-
ital from $1,000,000 to $2,000,000 and a
$400,000 bond Issue, for financing exten-
sions already under way.

Even the declaration by Canada
Steamship Lines of only the usual 4
per cent, rate on common stock, while it
may have disappointed a few very san-
guine souls, was no surprise, and the
stories about the falling off of lake
freights, while doubtless true tn the
main, are being spread by Interests so
close to the Insiders as to give the Idea
that the latter are willing to pick up
stock if n slight recession occurs.

The following table gives the total
sales, high, low and last prices and net
changes of all stocks and bonds traded
In on the Montreal Stock Exchange for
the week ended Aug. IE (Exchange
closed last Saturday) ;

Sales. niftu Low. Last Che.It AhtUbt P A PLt .79 71 79 -- XH
1(000 Abl P P lb..l0144 101 101

183 Ameflt McC Ltd 41 44 44 -- 1
1010 Ames H McC nf.. 944 94 9S I

1S3 Asbestos C C Ltd. UM 74 tH H
35 Asb non-cu- pf.. S3 S3 U 1

IK Atlantic S R Ltd. 49 41 41 1
41 Dell Telephone.. .111 1M 111

1MB C Fish A P.... 4 CO (0 J
1275 Urttlllsn T L P $7 U CS 1H

9S3 Dromp V UP Ltd It tH t ..
2S2 Can Cement 89 rju, 14 H
146 Can, Dement pf... 10141 1"H 10U ..aocsn c a Pdr Co. mh ss u tt Can Cal'Co pt. ft'i M MH 14tJCsn Conrrrttrs... Clft U4 u4 tt
llCanCotLtd II II II

1 Can Cot pf 14 M 14
0 Can W KIrctrtc.110 110 no l77Cn Loeomotlre... 14 S3 M 1
i Can Looomot pf.. II 10 11

W4Cn Steamship... &5 It
417 Can ft team sh pf. SIV4 t4 81 H
KCarrlatsPact Ltd. It It 1
2S Carrlart raet pf. 65 SS SS 1

4J0 Con Mln Bmlt.. H JS4 U
111 Detroit U R ex d.WJ 101H lot' 1
2S Dom fanner 44 46 44 S
15 Dora nrldfe Co.. 10) 100 1(0 I
31 Dom Coal pf M II M

ioo Dora oiass Ltd... 11 M 6T4 s;u u
S Dom Rls.a nf 91 Ol ft. '

00 Dom 1 St pf.. 9 99 W
1S7S Dom Rtrel Corp... 17 H (6 K
3S7 Dom Textile UStt US 11 SU u

15 Dom Textile pf..lM lor.u iosu ..
S5 Howard Sm PaperSIH ivi 2H 470 T. flf h Taa4. ,twi ... ,m

100 Lsartntld '.tuft ns jjsUj
lis Lanrentldf Powcrf 73 7ti 7S)4 H
" wail voosiniuuoa fU so so .

230 Msrdonsld S3U n 32
225 Msple L Milling... 17S 177 Its 114

75 Mont Cotton Ltd.. 70 70 70 J
Mont Cotton pf.... 103 103 1414wrta ii ij j i n i- - ions. 91 Jl J

IS Mont 1 13
3500 Mont Tram deb... 70 70 70
4S30 Nat Breweries 1M Its 171 17

40 N 8 SAG Pf 105 10 106
740 No Am P i Pf... 44 44 W

35 O Flour Mills 350 250 150 4
1760 Ont Steel Prod.... tSU 33 34 4. 1

IS Tenmsns Ltd 15 5 5
40 Q R L, XI Ac P.... 19 II 19 1

215 R P A P ex dir. ..1124 1 1334 1
124 R P A P pf 9 It W 4

5 St. L Flour pf.... 13 12 13
15 Sswrer Minaer pf. El la St

204 Sbaw W A P lzJH 122 la 1
5 Slier Wms Paint... 70 70 70
2 Sh'r Wms Paint pf VI 13 19 ..

'K52 Spsnlsh Rlrer 41V 3S 41H lli
556 8 R dlr Toucher... 54 54 S4 ..
599 Spanish Rlrer pf.JOT 105 107 24
955 Str 1 Co of Can... CI (7 17460 R Co of Ctn pf.... 934 9S'i 6SH V
lTSTooke Bros 40 4 40 . ..

10 Took e Bros pf..... SO SO SO ..
ISO Tramway Power. II 174 IS 4
335 Warir'k PAPLtd. 534 63 59 t

1 Woods MJl Ltd... 95 95 95

BANKS
17 Commerce ex dir.. 303 203 3033lOHochelsra ex dir. 151 151 1st 24
23 Merchants 1914 195 194
X5 Motions! 1914 1924 1924 4

131 Montreal 3134 313 2134 2
5 Nora Scotia 276 276 276

47 Korsl ex dlr 217 2164 217 4
2 Union l rllT Ill 161 161

BONDS.
21000 Alb C Cn 5s '42... 7714 774 774 ..
45O0rttll Tel li '25 HUM.,610OCsn Cm Cs '.... 1004 100 4 1004 ..
SOOOCsn Loco 6s '51. .. 9IK 94 94
2000CdItMf&P (a, 13-- !4 II II

200 Cltr M Dc 22.. .1004 1004 1004 ..
600 Cltr M . Msr 23.101 101 101.

U300 D of C W 1, (m. '25 9744 B7K 97 ..
47600 D ofCnWrLn Cs. '31 9IH tsu 914 (
H000T) ofCnWrLnts. .37.1014 10H4 1014 4
S2S50 V n '17 Is 54s '22.10044 100 4 100U .,

1700 V B '17 Is 14s '27.1024 102 103U ..
55750 V Bs '17I.5HS. '17.106 105V. 1K4 V

162450 V Bs 'lllsf'Hs. '23.1004 1004 1004 i
177350 V Bs 'UIsSHf . '33.105 1044 1044 K

SOOO Kat Brew 6s '39.. .100 100 100
1000 Northern Kl 5a '39 SS SS 35

"WOO QnRrMIAP Ss 'SO. M t)t (IU - U
mo nin'n Pa4' '42. 9C IS 9J
tOOn Wa Cot Ltd 6s '47 S9 19 99 1
70O0 WsTTAPLtd ts 'SI. S6U 16 1611000 W Kootrnsr es '44 M N 93

Fractional lots, tl'irilstsd.
The unit of trading en tha Montreal Itortv

"hechanra ts: storks, 39 shares; banks. 10
hares ; mining, 100 shares, and bonds. $9,000.

SEEK CANADIAN LAND.

Steady Stream of Settler Come
Prom United States.

Winnipixj, Man.. Aug. 18. Settlers
'rom the United States ere coming Into
western Canada In a steady stream,
which hss grown In Yotama each month
tner early spring. This Is the declara-

tion of C. nice-Jone- s, general manager
nf the United Grain Growers Securities
Company, whose headquarters are In
this city. It has had to increase Its staff
o take care of the new business. The

company Is the land department of the
T'nlted Grain Growers.

"While the numbtr of settlers from
he United States has been large this

vear," said Mr. Rice-Jone- s, "I believe
that after, all the excitement of war has
died out. auid the world has settled down
on a quiet peace basis, the Influx will be
tremendous next spring. There la no
escape from this view. No cheap farm
and Is left tn the United States. Canada

Is the poor man's last chance to get a
farm home. There Is plenty of land here
iwalttng settlement and It tslaelllng at
$20 an acre. This Is remarkable. While
'he price of almost everything hi ad-
vanced, the price of land in western
Canada remains the same aa before the
war."

Chester Holds Corensitlan Oap,
Halifax, Aug. 18. The annual yaeht

racea at Chester are over for the year
and the Coronation cup remains at
Chester, The weather wa not propitious
and the races were delayed for severaldays. The "Linnet," an American owned
hut. Chester built yacht, was the winner
with the "Scrapper" of Baddeck, Casey
Baldwin's little flyer, a close second. The
"Windward.". "Zetes" and "Gem." which
were the leaders In the Halifax squad-
ron, could not catch the fast little
"Linnet" The "Windward." however,
won tha' Chester cup la the flrt day's
races.
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TORONTO EXCHANGE

HAS A PET WEEK
t

Steamships and Brazilian Com-

mon Show Speculative Ele-

ment in Trading-- .

LITTLE CHANGE IN STEEL

Gold Stocks Como Bnck Strong
ly on tho Mining Ex- -

change.

Special CoTTpondnce to the Canadian
Beef Ion of Till SUK.

.roaoNTO, Aug. 18. It has been a
quiet week on the Torpnto Stock Ex-
change, with little to attract notice or
to form the basis for Inference. The
speculative element was largely lacking
from the trading, thousrh there were
signs of it in the case of such stocks aa
mesmsnips common and Brazilian com
mon. Stejmshlpa, after selling un to 55,
closed at EtH with a not gain bf 1H
for the week. The volume in this stock
was more than a quarter of the whole
listed shares. There has been talk of a
higher dividend, but no evidence to show
that this would be forthcoming.

Brazilian is frequently a favorite with
speculators, and this week It went up
to ETtf but closed slightly lower than
the previous week at EE, Maple Leaf
common "made further gains, selling up
to 179. Another flour stock seldom ap-
pearing on the Toronto market was
Wasterri Canada Flour, which registered
a 30 point gain at 170, closing at H0.
This season of tho year Is naturally
a good one for flour stocks with the
harvest coming In and the mills faced
with good business for months ahead.

Steel stocks were comparatively quiet
and with little change In price, Paclfio
Burt common, a specialty with quite a
following, made a gain of t points to
II, closing at the top. There was scat-
tered dealing In bank stocks with

In several Instances. War bonds
were Irregular with slight gains In the
majority of cases.

More significant was the movement on
the Mining Exchange, where gold stocks
had a distinct "comeback." This was
especially the case with Holllnger, whose
semi-annu- statement Issued during the
week was a remarkable showing of pros-
perity. Holllnger rose from $6.16 to
$f.5 and closed at $8.50. Mclntyre,
Lake Shore and Klrkland "Lake were
also strong' and made substantial gains.
It Is probable that the showing of Hoi-lins-

Influenced the other gold stocks.
There was also some strength In the
silver securities, especially Nlplsslng and
Beaver.

At the end of the week It was expected
that a settlement would soon be reached
in the Cobalt strike, and when that
came the Klrkland Lake mines would
likely also reopen promptly. There has
been a reaction against the nlien strike
leader at Cobalt, and with the leader-
ship and assistance of war veterans who
are miners It is believed that the' power
of the extreme radicals hns been broken.

HollInger"s semi-annu- statement cov-
ering six months and ended June 17 is
the best statement so far Issued by the1
company. The total Income from gold
and silver bullion. Interest, exchange.
Ac, amounted to $3,168,625 and the net
profits were $1,619,756. Out of this
$738,000 was paid In dividends, and the
company's conservative policy Is shown
by the fact that an even larger amount,
viz., $781,766, was added to surplus. At
the close of the period covered 1,344
men were working at the mine. The as.
seta of the company are now $27,704,707,
while the capital stock is $24,600,000.
The current liabilities are $251,000 and
the surplus $2,851,041.

The following Is a summary of the
changes on the Toronto Stock Exchange
last week:

Net
Salts. Rlrh. Low. Last. Chrs.

90 Barcelona 9 9 9 4
972 Brazilian S74 U IS u
IS B C Fishing 63 61H 63 --44
II Bell Telephone., ..1114 1114 11V(, 4
76 Burt. FN SI 97 97 7:
16 Burt. F N, pf.... 93 97 97 1
.lit. an ureaa 31 iJ 20
50 Can Bread pf SO SO
C5 Canada Cement... 44 63" 6l 810 can iement pi. ..101 101 101
30 c o a F pf., 64 144 964
10 Can fn Eleo., .111 1104 111 - Vi
79 Can Loco 144 n4 114 j50 Canadian Salt. ...141 141 141

1159 Can S S Lines.. ..'51 53 524
117 Can S S Lines pf. 144 34 SI fit

2 Cltr Dairy pf 94 94 94

104 Consumers Oat.. .1504 ISO 1KK4 -- vi
100 Dom Cannert 49 41 4i '.

100 Dom Steel Corp.. Ilfc 634 C54 1
21 Dnluth Superior.. II 21

105 Mackar 79 79 79
IS Mtcttay pf 64 u CS 4i

227 Maple Leaf J79 177 179 1
17 Maple Loaf pf....lOfi 109 105

120 Monarch 60 60 60

3 Monarch pf. 90 90 90
91 N B Car pf 264 lK 3i2UPc Burt S3 25 33 8

II Pao Bart pf 80 7
10 Penman's pf 95 'J6 95 2

90 Pro Paper 60 40 60
IS Roaert 6444 55 85
SS Roter pf SS 55 SB

20 Rntsell M 0 794 79T4 794
IS sawjrer-M- ss pi... ci 58 61 1
90 Spanish River.... 40 40 40 14

300 St 1 of Can ISVt 67 47 41V4
126 Toronto Rj 41 42 - H

19 Toronto Paper.... 76 76 75
65 Tuekett' ,43 41 42 -- Vi

200 W Can Flour M..170 ISO 160 29

'MINKS.
20 Cons Smelters 29

BANKS.
23 Comtrtrce 3014 SOI 1.(3
29 Dominion 306 3044 2044
SO Hamilton ...192 190 193
13 Imperlsl ...300 too 2
t Mercbsnts ...111 191

It Nora Srotla... ...3764 2764 - Vi
1 Rorsl ...216 316 ..

33 Stindard ..2154 115U
50 Toronto ..14 lViz: union its 100 161 3

110 Csn Permanent. ...176 175
425 Colonitl larest.... 70 79

5 Tor Gen Trasts....31l 218 2

BONDS.
W00 Can Bread 94 83V1
2000 Can Looomotlre... 95 1

VICTORY BONDS.
1229159 1122 !4t 100 9 1004 -- W
1U409 1933 S4t 1904 oortl IOO 11

7 SOT un BttS ..1034 101 103'
70200 1913 14s 10414 104 104!
49400 1937 54s 104 104 105'

WAR LOANS.
$2309 1128 8s 91
10000 1931 5s 1 99 51 sta14309 1937 (I 1014 1894 -- 4

-- UWXJBTED.
MO North Am Palp,... 6
499 Holllnrer 8.6 s'il 6?1 .88
134 Bltck Lake 9 8 4

43 Black Lake pf 3 29 --1
$18590 Ultck Lskt booaa. 59 a --1

ivo uvm 'laxme lis in ..
SO Hrtmjpton 61 61 ..

100 Melrfrr 1.S9 1.84 ..
809 Lake Shore 1.03 1.09 1.99 ..
309 Klrkland Lake 3SV4

1009 Adanac 104 io "vi -1- 14
1009 MeKlnlsx 51
1909 Beartr 364

10 Mtodonald 324
969 Temlskamtnf 37 ::

16 Tol Oil 19 89 ..
Total Salea-Llat- ad atiare. 6,411; unlisted,

8,348; war bonds, $487,159.

Direct Service to Singapore.
VANCOtJTtnt, Aug. 18. The opening of

a direct steamer service to Singapore by
the Canadian Pacific Ocean Services,
Ltd. Indicates, that tha company is
reach out with bold Initiative to de-
velop trade between Canada and the
farther East It Is equivalent to em-
phasizing that this country 14 now In a
position to exchange Canadian products
for the more tropical yet very necessary
products of that far away British colony
ui o,uyu( Him me ooumioss isiannstributary to It such products, for

as tea, hemp, rubber, etc. The
service was begun by the C. P. O. S.
steamer '"Mthvn,M which left Van-
couver July 14 One of the most Im-
portant features' of this new servtoe ts
th. fact that it will says is transship-
ment at Hong Kong.

NEW FINANCE
IN SER VICE

Sir Henry Drayton Recognized Authority on Trans
portation and an Untiring Worker Faced

by Great Problems.

Tfit financial relation) between the
United Btatee and the great Dominion to
me north of us have become 10 Intend-
ratelv interlaced that 'it is of value to
Knov eomethino of the record and char
acter of the man who for the next few
yean at any rate, will pvlde Canada't
rtnanclel deitiny. The following tketch
of Sir Henry Drayton, the tucoettor of
Sir Thomae White a Canadian Finance
Uinittere, will aemredly be of tnterett,
fAcreore, at thlat time.

Dy O RATTAN O'LISAltY.
Written Btpecially for the Canadian

section of tub sun.
Although without the financial expe-

rience which so peculiarly qualified Sir
Thomas White for the post. Sir Henry
Drayton, who has Just taken up the
duties of Canadian Finance Minister,
has to his credit an enviable reputation
for publto service. He first attracted
attention when first as Assistant City
Solicitor and secondly at Crown Attor-
ney for Toronto he exhibited a concep-
tion of and a devotion to duty which
singled hlmout aa a coming force in
publlo affairs. The record" that he mads
for fearlessness and Impartiality brought
mm into nigh ravor with tjlr Robert
Borden; and when. In 1912, a vacancy
ocourrsd In the chairmanship of the
Dominion Railway Commission one of
the most Important Judicial positions In
the. country the Prime Minister prompt-
ly 'appointed him to the post .

as cnalrman of the Railway Commis
sion he acquired an Intimate knowledge
of the transportation problem which
in Canada, as In the United States, Is
of vital Importance and when. In 1915,
Parliament and the Government decided
to appoint a commission to inquire Into
all the problems surrounding transpor
tation In the Dominion Sir Henry, wltL
A. IL Smith of the New York Cen-
tral and Mr. Acworth, a noted British
export, composed the board.

now lie Won Spurs.1
The Investigation required months of

ceaseless toll and study, and the report,
known as "the Drayton-Acwdrt- h Re
port" (Mr. Smith made a minority re-

port), dealing with transportation neces
sities, railway mistakes of the past and
means of rectifying them, stands as the
most lucid, comprehsnslve and reliable
work on such an Important subject that
has been thus far produced. And In these
days, when publlo service is so often the
subject of sneers and when cynics would
have It that every man has his price. It
Is worthy of note that Sir Henry Dray-
ton returned to the Government the
check for $15,000 sent him for his ser
vices, preferring that his efforts be
looked upon merely as a contribution
to tho public good.

Throughout the war, but more particu-
larly during the winter. of 1917-191- 8,

the transport of war supplies, whether of
food or munitions, was directed prac-
tically single handed by him, in the
same manner as the McAdoo board
dealt with a similar situation In the
United States. Shipments were diverted
from one road to the. other and routings
were changed from railway to railway as
the exigencies of the several cases re-

quired.
When the United States ports were

closed during the winter months of 1917- -
1918 the Canadian roads absorbed as

Canadian-Ne- w

Several silk flags and banners have
been presented to the Canadian Club
since It entered upon the occupancy of
Its present quarters. In Hotel Belmont.
Mrs. T. Chambers Held set the ball In
motion, so to speak, by coming forward
as the donor of two handsome American
flags, which now decorate the lounge.
Mrs. John Melady gave the beautiful
banner that hangs directly In front of
the elevators. A Canadian flag is now
being made and will shortly be pre- -

by one of the members whose
nam will be announced later. A very
striking gift is a Union Jack from Col.
It. F. Parkinson, D. S. O., of Ottawa, the
olllcer commanding the Canadian War
Itrcnrds Office. This flag was brought
on bj- - Col. Parkinson when be visited
New York several weeks ago to officiate
:i"t the Canadian War Memorials Exhi-
bition in the Anderson Galleries, and
has been In th possession of Capt, Percy
F. Godenrath. When tho latter officer
was about to leave New York recently
he turned over the fig to tho Canadian
Club on behalf of Col. Parkinson, and
at an executive meeting of the organiza
tion on last Wednesday evening the gift
was accepted and a note of thanks to the
donor was passed unanimously.

Mr. and Mrs. T. Chambers Rcld left
last weak on an extended automobile
trip, going by the way of the Thousand
Islands. They will spend a few days at
Mr. Reld'a home town. Gananoque.
Ontario, Canada. From that point they
will motor west as far as Chicago, re-

turning by way of Indianapolis and the
southern route. They will stop off at
the various points of interest en route
ami will rturn home to New York about
tho middle of September.

W. A. McLaughlin of 304 Fifth ave
nue, a well known dealer in naeer- -
ilathery. expects to return from over
seas at an early date. He has been
abroad for some time.

Jeonte Alfred Powers, accompanied by
a party of frlneds, left last Friday on a
motor trip to Lake George, where Mrs.
Powers and their daughter, Mrs. Harry
G. Erlckson, have been spending the
summer. They expect to return to the
city early In September.

At a meeting of the executive com
mittee of th Canadian Club of New
York last Wednesday evening a vote of
thanks was tendered to .Mis .Mario
Thompson of Now York, formerly of
BL Catherines, Ontario, for a moose he-a-

which che presented to the club.

The Canadian Club of New York will
shortly begin a series oL table d'hote
dinners, to be served -- w club members
and their friends on Sunday and Thurs-
day evenings of each 'week. The first
of these will be given on the Thursday
following Labor Daj September 4.

Mrs. M. G. MacNevln Is visiting her
mother and sisters at their cottage
at Roxburg, near the Delaware Water
Gap.

Miss Evelyn MacNevln Is spending the
month of August at Woodstock, N. Y.

Mr. and Mrs. T. Chambers Reid. en-

tertained Mr. and Mrs. Stephen Gray of
Dallas. Tex., at lunclicnn at the Cana-
dian Club last week. Mr. Gray was-- for-

merly a Canadian, but Is now one of
tho leading merchants In Dallas.

Ralph C. Smith of Montreal Is regis-
tered at the niltmore where he will re-

main for several days. Mr. Smith ts
hero on a business trip.

Dr. T. J. Glover of Toronto (s at the
Blltmore, having come here for a stay
of several days.

The Russian Consul-Gener- al at Mont-
real, Mr.- Llkatschof, Is at the'Blltmore.

D. Smith, of ths Hudson Bay Knitting
Company, Ltd., of Montreal, Is at the
Hotel' Commodore.

MINISTER
SEASONED

much as possible of the United States
overflow, and although the winter was
unusually severe and railroading cor
respondingly more difficult the freight
nauied to St, John, lianrax ana I'ori
land showed an Increase of 60 per cent
orer the best previous records. This,
a.'ided to his regular duties, meant for
Sir Henry praotlcally night and day
work, and It Is even on reoord that ne
went daya at a time without leaving his
ofnee for his home.

Not Ilnmpered by Ited Tape
Unlike many public officials, Sir

Henry doe not permit his activities to
be Impeded by red tape. Aitnougn
lawyer. Blackstone does not alt heavily
upon his chest, and when the laws are
found Inadequate to meet pressing needs
his motto is "change the laws." All
railways are Jealous of their right to
handle ror the greatest possible distance
business originating on their lines. In
1915 a bumper wheat crop on the Goose
Lake branch of the Canadian Northern
Railroad promised exceedingly good busi
ness for that railway, but, lacking nt

rolling atock to handle It ade
quately, the result was that farmers
Btood to lose heavily through delay. Sir
Henry met the situation by having a bill
rushed through Parliament giving to ttie
Railway Commission power to compel
railway companies to hand over grain
to competing lines when unable to
handle It expeditiously themselves. The
moment tha bill was sanctioned the nec
essary order was Issued and. the wheat
moved out over ths Grand Trunk Paclnc.

Not the least of Sir Henry's services
to Canada waa his performance In avert-
ing a coal famine during the war. The
carrying capacity of American roads
was taxed to the limit tn transporting
American soldiers, munitions and food
supplies to Atlantic ports, with the re-

sult that rolling stock was not available
to bring from Pennsylvania the fuel
required in the Dominion. The situation
had reached a critical point, but Just
when all efforts aeemid unavailing Sir
Henry entered the breach and succeeded
in making arrangements to have suf-
ficient coal rushed from the mouth of
theinlnes to Cle various distributing
points In Canada, averting a grave sit
uation. ,

Like his predecessor. Sir Thomas
White, Sir Henry is a great admirer
and friend of tha United States, and
as president of the Ottawa Canadian
Club he has more than once expressed
the opinion that all of Canada's
energies and efforts should be dlreoted
toward solidifying the rapprochement be
tween the motherland and America. Oh
of his close personal friends Is Newton
Baker, United States Secretary of War.

Sir Henry enters upon his career as
Finance Minister at a time when the
financial position of tha Dominion
.challenges both brains and courage.
With a net debt of almost $2,000,000,-00- 0

(which ts above $200 for every man.
woman and child In the country), and
with a gap of nearly $500,000,000 to
be bridged between estimated expendi-
ture and visible revenue this coming
year, the task of bringing ths Dominion
safely through la not without great dif-
ficulty. Whether Sir Henry Drayton is
equal to the task, remains to be seen.
but those who best know his career are
confident that his capacity and courage
will prevail.

York Personals
A Chart rand and Mr. Hurtublse, both

of Montreal, are registered at the Hotel
Commodore, where they will remain for
several weeks.

I. Greenberg of Montreal Is registered
at the Blltmore. He is on a business
trip for the Eastern Hat Frame Com-
pany, of Montreal.

William J. Rook, president of the Ca-

nadian Women's Magazine Publishing
Company, Ltd., of Toronto, is staying
At the Hotel Commodore.

Mrs. A. Lemay of Montreal Is at the
Hotel Manhattan.

Mr. and Mrs. P. II. Green of Saska-
toon. Saak, Cannda, are registered at
the Hotel Manhattan. They are hero "on
a vacation trip.

George Wright, proprietor of tho
Walker Houso and the Carls Rite Hotel
In Toronto, is registered at the Hotel
Commodore. Mr. Wright is a former
member of th Canadian Food Board
and one, of the moat popular and promi-
nent business men In Ontario.

W. A. Hlggenbotham of Montreal ts
staying at the Hotel Manhattan.

E. M. Gladney of Ottawa ts registered
at the Hotel Manhattan.

Mr. and Mrs. B. O. Fox of Toronto
are at th Hotel Manhattan.

Mr. rtnd Mrs. J. L. Holt of Toronto
are registered at the Hotel Manhattan.

Miss A. Stewart of Toronto ts at the
Murray Hill Hotel.

Canadians in New York during the
last few dayB Include : C Herbert Barms.
Apohaqul, N. .; W. F. Kerr. K. C.
Cobourg. Ont, ; B. O. WInans. Montreal
W. 0, 31. Browne, Toronto ;W E. Hotson.
Toronto; E. Lajeuness. Montreal; J. F.
Hopkins, Toronto; C. n. Erwln. Mont-
real! Capt, Douglas Ives, Montreal; E.
T. Merrick, Montreal ; N. McFarland,
Montreal ; R. P. Ormsby, Toronto ; O.
A. Williams, Toronto; A. H. and Mrs.
Goodler. Montreal ; C. A. Davies, Tor-
onto; Tf. Grant Ambrosa, Hamilton,
Ont. ; J. T. Harma, Montreal ; R. p,

Montreal ; Robert Adair, Mon-
treal; Capt. J. H. A, Acer, Montreal;
Norman B. Stark, Montreal ; C. W. Allen,
Montreal J. L. Blgley, Toronto; E. T.
Boland, Toronto; B. B. Crews, Toronto;
J. J, Coughlln, Vancouver, B. C ; E.
Dickie, Toronto; A. N. Flohe, Montreal;
J. M. Fee, Toronto; N. O. McMillan,
Winnipeg; John Slme, Toronto; J, S.
TeVv Xtnnh...! "IT TA.i,.v VnntH.I

Ardon, Montreal ; W, T. Ambron, Hamll
ton: E. Roy Clark, Toronto; W. P.
Drnko, Montreal ; C. A. Davies and wife,
Toronto ; E. Dickie, Toronto ; K. Fuerst,
Montreal ; A. H. Goodler, Montreal ; J.
D. Hanner, Montreal i. J, F, Hopkins,
Toronto; E. N. Hately, Montreal; O. A.
Irwin, Montreal ; Carl Kinsley, Mon-
treal; W. Lafontain, Quebec; W. T.
MacMllien, Winnipeg; C. A. Murphy,
Ottawa; the Misses C. Z. Mills, Toronto;
E. T. Merrick, Montreal; II, H, Morgan,
Toronto ; Mrs. O. McDougal, Halifax ;
Miss J. McDougal, Halifax ; R. McKellop,
Montreal; N. and H. J. McFarland,
Montreal; Mrs. L. A, McBrien, Toronto;
R. J. Presns.ll, Montreal; J. W. Tapto,
Toronto; J, S. Teskey, Montreal; c. L,
B. Thompson, Montreal.

Katrer to Greet the Prince.
Montrkal, Aug. 18. Considerable dis-

appointment has been expressed that the
Prince of Wales will not come here until
almost th close of his Canadian tour.
He will not visit Montreal until late In
October, and will probably embark for
his return to England very shortly after-
ward,

PENNSYLVANIA COAL

INVADES MONTREAL

Nova Scotia Mino Men Demand
Somo Action to Bccovor

Their Market.

LABOR SHORTAGE FACTOR

War and Consoqnont Change in
Vocations Create Serious

Sitnation.

Special Correspondence to the Canadian
Beetion of Tira SUN.

Montrial, Aug. 18. The coal situa-
tion In Nora Scotia, .which has been
constantly brought to publlo attention
of late try the demands of local poll
tloians of the' Liberal party that the
Conservative Government of the Domin
ion do something to provide more em
pioymeni ror tne miners. Is a very pe
culiar one and decidedly disquieting. The
main iaci is, tnat a large part of the
territory formerly supplied by Nova
Scotia by way of waterbomo shipments
to the port of Montreal Is now being sup-
plied by Pennsylvania Railroad shipped
coal, and It does not seem possible for
the Nova Scotlans to recover this terri
tory without an Increase In the tariff.

Two factors are responsible for the
extension of th Pennsylvania territory.
Tne first Is that rail shipment rates
have not risen nearly as much as water
shipment rates. The ships formerly en-

gaged In transporting coal from Cape
Breton to Montreal are largely engaged
In Government service or destroyed, but
those which are still available for pri-
vate charters can earn more In other
lines than they can possibly make out
of the coal business. The second factor
is the rise In cost of mining Itself. And
this, by the Irony of fate. Is caused by
shortage of labor, although there Is a
large quantity of mln labor In Nova
Scotia clamoring for employment.

The mines have lost a heavy percent
age of their producing' workers, the coal
cutters, and there seems to b no pos-
sibility of replacing them, reduction
in the number of cutters causes a direct
and proportional reduction In the amount
of produot and consequently In the In
come of th mine ; but it leaves un-
touched a considerable part of the oost
of operation, for nearly half of the
workers In the mine have to be employed
so long aa It Is operated at all, whether
It Is producing at full capacity or only
a quarter of that amount. This ob
viously means that th cost a ton Is
vastly Increased by reducing the output.

Labor Scarce In Ifora Scotia.
If ths Nova Bootla mines could get

back their full force of cutters they could
doubtless produce at a tow enough cost
to reenter the Montreal market; but they
cannot do so because the men are not to
be had. Their ranks were decimated
during the era of voluntary enlistment,
and conscription, unscientifically ap-
plied, finished the task. (Many were
killed, and of the survivors many have
found their way Into other vocations or
are physically unfit for this exacting
work.

There has been no foreign immigration
Into Nova Scotia for a generation, and
native sons do not go for anything so
strenuous and so unambitious as coal
cutting. It even possible, as has been
alleged, that a few of th surviving cut
ters are unemployed ; for tho reduction
in costs which would be necessary to
enable Nova scotl. coal to recover the
Montreal territory oould only be effected
by a very large addition to the number
of cutters, and falling that large addi-
tion, the purely local demand may at
times be Insufficient to employ even those
cutters who are available.

The situation makes one wonder how
long the people of Nova Scotia will tol-
erate one factor which adds materially
to th oost of coal mining In the Cape
Breton submarine territories. The squab-
bles of th two great steel and coal com-
panies at Bydney htcva now been trolng
on for something like a generation. Each
company acquired at various times and
from legislators who had no conception
of the methods and principles of subma-
rine coal mining, leases upon large areas
of submarine coal wjjlch It could not pos
sibly mine Itself and which were only
desired In order to "block the mining op-

erations of its rivals.
WhU:h of the two companies Is more

responsible for this suicidal policy need
not be discussed here; but the legisla-
tors, and therefore the people of Nova
Scotia, were more responsible than either.
There is no doubt, however, as to which
of the companies Is now more seriously
affected by the results of this policy, for
the Nova Scotia Steel Company by Its
application for a reallotment of leases
admits that It Is neartng the end of the
coal within Its present leases tvhlch It
can commercially develop,

Government Alters Coal Leases.
This application has been strenuously

resisted by th Dominion Steel Coisvora-tlo- n,

operating the Dominion Coal Com-
pany, upon tha ground of Invasion of
property rights and with a denial of the
alleged Inability of the Nova Scotia Com-
pany to mine further in its own areas.
The Nova Scotia Government took to
Itself power, by a recent act of the
Legislature, to altor coal lenses at its
pleasure and to fix compensation ; and
the future of th coal Industry of Cape
Breton and of Investments of many mil-Io-

of dollars now lies In the hands
of a half score of statesmen and politi-
cians constituting the Lieutenant-Govern-

In Council.
It cannot be said that thla Is either a

healthy or a satisfactory arrangement
for the coal Industry or the politics of
Nova Scotia. Some action on the ques-
tion is Imperative in the early future.
Until action talcen, and action of a
fairly drastic and final character, both
the mining Industry nnd the politics of
Nova Scotia seem likely to be bedevilled.

An examination of tho map of the coal
areas In question shows that the present
coal situation nt Sydney la much na If
two persons were told to start eating
the same sandwich, bcglnntni; from op-
posite sides, but each being strictly for-
bidden to touch, one the top silce of
bread and tho other the bottom slice
of bread respectively. It Is no wonder
that sand persons are strongly convinced
mat tne rignta of tne two enters should

half of the sandwich divided In the
normal manner. The' simplest solution,
of course, would be an amalgamation
of the two companies; but that cannot
bo procured until a prioe basis for the
respective properties can be arrived at,
which depends In turn upon what each
company can squeeze out of tho Govern-
ment In tha readjustment proceedings.
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CHICAGO TAKES
CANADIAN BOND!

Snydicate Buys Issue of Three
Million Dollars.

Special Correspondence to the Canada
Section of Tub Sck.

Tosonto, Aug. 18. Several small .11

cldents tend to show the change which
has come over the Canadian bond mar-
ket during the past few weeks. Lasi
week an Issue of $3,000,000 Province of
Ontario bonds was sold to W. A. Ma-
ckenzie h Co., Toronto, and a syndlcat
of Chicago bankers, comprising th Co-
ntinental and Commercial Trust and Sai-In-

Bonk, the First Trust and Savings
Bank, the Illinois Trust and Savings
Bank and the Merchants Loan and Trurt
Company. The bonds bear 6Vj per cent
are for five years and at tho price paid,
99.87, the province pays 5.75 per cent,
for Its money. The presence In the syn-
dicate of the Chicago banks tndlcatM
that the bonds will be sold on your ttilargely, If not wholly. This Is made Hit
more reasonable becaus of ths premium
on New York funds.

Compared with earlier sales this rear
of Province of Ontario bonds the proeen'.
is a surprise, because In April Ontario
borrowed at E.09 per cant, and In May at
4.90 per cent On th other hand. It will
be remembered the Dominion of Canada
had to pay 5,90 per cent, in New' York li

June. This probably marked th turning
point, and, as was claimed by Canadian
bond men at the time, higher yields nero
bound to follow In a more general naj

Municipal bonds are now sold here 1

a lower price than In the spring, brine
ing tho yield to from 5.33 to 6 pr ccn
whll the best class .of Induetrlalt are.
sold on n, 6 U and 8 per cent has
There Is a quiet feeling in the bo d
market at present, as most of tne
vestors In this class of security t,vK

their vacation at this time or roacn a
state of mental Indecision which 3 a
drag on business. At the same time bord
dealers report the best summer bus'nef
In their history. They say the money 1

to bs had If canvassers will viork m.
even at this season.

Preparations for tho coming Domini.
loan, however, are beginning to cut n

the bond business seriously A,rco
many of the leading dealers are t'"0'
on committees and are preparing
plans for the campaign In the n'i'u
It Is understood that an Intimation -

already buen mado by the Govern mtt t
that ntW ImtllAa Will Ka l.hnn fnr a e -

pain period In order to give the Domin
ion loan the right of way.

Montreal IluteU to Jump Itnlrn.
Montreal, Aug. IS. Following

action of the New York hottelries
hotel men have now d

to make fairly pronounced tncreanes "'
their rates, although not to such n
tent ns In New York and other vr"
"American cities, the average '..being about fifty cents a room TK
hotel managers state that thu d' ''"
has not been caused by prohitii o
the partial prohibition prevallirr
Montreal, which permits the pale u' b"
and light wines.

Stock Exchftnce.
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